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Commodity futures has become an important choice for investors who consider to make 
portfolios, as Chinese commodity futures market develops fast and are of great maturity. 
The degree of correlation between commodity futures and equity market not only 
determines the benefit of investment diversification, but also affects the investors' 
hedging and risk management strategies. The common multivariate GARCH model or 
Markov Switching Model is difficult to describe the asymmetric tail dependent behavior 
when studying the dependence among two or more different markets. 
This paper analyzes the dependence between Chinese commodity futures and equitys, 
especially the tail behavior of the two markets. Author uses the method of bivariate 
Copula to construct the dependence structure among the domestic CSI 300 Index and five 
main commodity futures index. By comparing the risk metrics between different 
allocation strategies of future-equity portfolios and pure equity portfolio, author tests the 
dependence relationship and the tail dependence which are useful when dealing with the 
downside risk management. It is shown that equity investors could avoid the extreme 
losses by shorting the commodity futures by taking advantage of the lower tail 
dependence. The different dependence degree of futures-equity would lead to different 
risk-aversion benefits. 
The empirical results confirmed the asymmetric tail dependence of commodity futures 
market and equity market, while the correlation is low. It indicates that the two markets 
have had a certain degree of integration. It is also verified that the Copula models fits the 
dependence structure, and are effective in measuring the portfolio risk.  
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年至 2013 年，成交量增长 20 倍，成交额增长 63 倍。中国的商品期货市场规模位居
全球前列，成交量连续 7 年位居世界第一，2015 年全球成交量排名前 20 的农产品







管理方面的时机选择（Creti et al.（2013））。 
商品期货回报率和股票回报率之间的相关性在理论上应当是较弱的。驱动商品
价格的因素，如 Geman（2005）中所提出的全球需求、生产率增速、气候条件、地




实证研究也证实了商品与股票市场间关联度较低的观点，如 Bodie and Rosansky





















关性进行评估和检验。Chong and Miffre（2010）运用动态条件相关模型（Dynamic 
Conditional Correlation Model）研究商品与股票指数的联动性。Cheung and Miu（2010）
采用马尔可夫转换模型（Markov-Switching Model）检验商品和股票的收益或波动，
分析机制转换相关行为。Mensi et al.（2013）使用双变量自回归的 GARCH 模型，
探讨在相关性不变的假设下商品和股票市场之间的关系。Silvennoinen and Thorp
（2013）在他们的研究中应用双平滑过渡条件相关 GARCH 模型（Double Smooth 









灵活刻画尾部相依性的 Copula 方法，分析了国内沪深 300 指数和五类主要的商品期
货指数收益率之间的相依性结构。沪深 300 指数是对国内股票市场整体走势的反映；
五类主要的商品期货指数包括谷物指数、有色指数、油脂油料指数、石化指数和软
商品指数；数据时间范围是从 2002 年 1 月 4 日至 2016 年 12 月 30 日。各支指数收

















































































Rosansky（1980）对 1950 至 1976 年间商品期货与股票的平均回报率研究发现，当
股票表现不佳时，期货往往表现良好，反之亦然；另外，将纯股票组合转换为 60%
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